
Preferred Stocks
and the

Income Tax
A great saving in Federal
Income Taxes can be
effected by the purchase
of preferred stocks, in¬
come from n'hich is ex¬

empt from the normal tax.

Circuiar M-39, explain¬
ing this subject, will be
sent upon requot.

Merrill,
Lynch
& Co.

investments
Commercial Paper
120 Broadway,
New York
Uemberi Sew York Stock Erchano».

Opportunities for
Advantageous Purchase
prei«**nt themselvss to those who are

prompt to avail of them. We are

glad to rxecute investment orders in
«II securities, and to carry the Listed
Issues on reasonable margin.
A fev) of our recent circulars on

Southern Pacific
Amer. Steel Foundries
Swift International
Central Petroleum Pfd.
Amer. Light & Trac.
are »till available on rgQuest; also

Investor's Pocket Manual,
coirriiio Stock Exchang» and
Curb Securities.

MacQuoid & Coady
Membets N. Y. Stock Exchange
Bankers Trust Bldg., New York
14 Wall SL Tel. Rector 9970

New f ork Stock
Exchange Stocks

Complete facilities for
execution of orders in

i00 share lots
Odd lots

Hartshorae, Fales & Co.
Members iV. Y. Sloclr Exchange

71 Broadway New York
Telephone 7610 Bovtuig Groen

PRICHITT
t*CO.

M E M b E ft. 9 OF
N E \V Y O R, K
STOCK. EXCHANGE
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INVESTMENT
SECURITIES

SIXTY - B R OADWAY
NEW YORK CITY
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MARINE
TRUST COMPANY
BUFFALO. NY.

.nu .TiiittiitimimiiTTTtTim mill lirm:

SEVENTIETH YEAR OF SERVICE

CAPITAL AND SURPLUS
SEVENTEEN' MILLION DOLLARS

RESOURCES
$100,000,000

Hannevig & Co.
fWarine Financing
Marine Securities

139 Broadway, New York

Securities and Money
Market Reflects
Optimistic View

Of Steel Strike
Optimism over* the steel strike

situation served to keep stock market
prices on an even keel yesterday. Re¬
ports, however, were highly conflict-
ing and the Street was plninly not yet
prepared to render conclusive juclg-j
ment of the outcome.

Prices opened with an irregular
range when early reports told of ad-
ditions to the ranks of the striking
workmen in different parts of the
country. Later, advices that the la-
bor leaders were again seeking the
aid of President Wilson in getting a
conference with the head of the United
States Steel Corporation caused a

hardening of prices all along the line. |This was taken in many quarters to
indicate that the labor leaders were
much less sanguine of success than
last week, when they predicted a com¬
plete tie-up of the steel industry.

Steel shares displayed some weak¬
ness in the forepart of the trading
session, but the movement was not
impressive, giving way in the after-;
noon to firmness. Steel common early
got down to 101U, but the Inter re-

covery carried it back to 102%, the
closing price of Monday. Transactions
in steel were not as large as usual.
While waiting for the strike news

the professional element found time
to start demonstrations in other parts
of the industrial list. Stocks like
Baldwin Locomotive, Texas Company,
American Sugar, New York Dock ana
Mexican Petroleum were pushed for-
ward on active speculation for the ad-
vanee. In the railroad department
several of the low-priced rails de-
veloped strongly, while the express
stocks were moved ahead sharply on
light buying, the advance in Ameri-
can Express exceeding 10 points.
The larger speculative interest that

developed in the specialties made the
market a much broader affair than
on Monday and the number of shares
bought and sold was 288, compared
with 246 the day before. .Dealings
approximated a million shares, against.
725,000 on Monday.

Liberty loan bonds were firm and
p.ctivr, but little improvement was
rioted in the market for railroad and
industrial mortgage issues.

Money and Credit
Offerings of call money were moto

plentiful yesterday. The banks were
in a stronger reserve position by rea¬
son of the calling of loans the daybefore, which eased the situation ma¬
terially. As a result, call rates openedand remained at ti per cent through¬
out the clay compared with closingrates of S per cent on Monday.The ruling rates for money yester-day, compared with a year ago, were
as follows;

Yesterday. Year ago.
Call money. Percent, Per rent.
On mixed collateral 6 6
On indus, collateral 6 61 jTime money (mixed collateral):
Sixty days. 6 6
Ninety days. 6 6
Four months . 6 6
Five f\> six months 6 6

Rank Clearings.---Bank clearing." yes¬terday were:

Exchanger.. Balances.
New York.$903.560.378 $65.963.902Boston . 52.658.763 13.922,495
Chicago. 107.420,379 8,718.095
Detroit . 14,639.227 3.216.256
Philadelphia 76,664,124 19.479,354
Pittsburgh 23,563,476 4.684,686
St. Louis. 24,005,220 8,765,212

Sub-Treasury.- -U. S. Sub-Treasurydebit balance at New York ClearingHouse, $347,08;); Federal Reserve credit
l. y lance. $50,522,634

Silver.-- London, 62%d; New York,
j$l.lu%; Mexican dollars. 89%(<Ê03%e,
The Dollar in Foreign Exchange
Exchange rates on London, Paris and

Berlin moved sharply upward for a
time yesterday, the recovery carryingsterling, francs and marks to the high¬
est levels in weeks. Later in the daythe market turned and a largo por-tion of the early advances were lost

Bankers in touch with tho foreignexchange situation .stated in explana-:tion that the movement appeared to¡be based on speculative conditions. It| was said that dealers and others whohad sold the leading exchanges in mi-ticipation of a further decline hadfound the market going against themand in their purchases for covering
purposes had forced rates up.German marks rose to 4.70 cents,compared with 4.35 cents on Monday,but lost, that gain at the close.

Francs, which closed at 8.82 to the
dollar the day before, rallied to 8.58
and closed at 8.tw; in an active market.

Cable sterling went as high as $4.17,closing at ?4.16:'4.
(Quoted dollars to the pound.)

Week
Yosterday. ago.Sterling, demand $4.16 $4.153£Sterling, cables. 4.1634 4.16' ¿Sterling, sixty days 4.13 4.11» ^Sterling, ninety days 4.117s 4.12',-á(Quoted units to the dollar.)

Francs, checks. 8.66 8.92
Francs, cables. 8.64 8.90
Belgium, francs, checks 8.75 8.88
Belgium, francs, cables 8.73 8.95
Lire, »hecks. 9.93 9.87
Lire, cables. 9.91 9.85
Swiss franc«, checks.. 5.59 5.59
Swiss francs, cables. 5.57 5.57

i Quoted cents to the unit.)Guilders, checks. 37'« 37-'«
Cuildcrs. cables. 371 4 37f»
Marks, cables. 4.35 3.65
Austria, crowns, cables 1.95 1.60
Sweden, checks.24.25 24.55
Sweden, cables. 24.40 24.60
Denmark, checks. 21.65 22.15
Denmark, cables. 21.10 22.30
Norway, checks.23.10 23.15
Norway, cable*.. 23.25 23.30
Pesetas, checks. 18.88 19.04
.Pesetas, cables. 13.95 19.12
Greece, checks. 17.00 17.15
Greece, cables.17.02 17.20
Manila, checks 49.75 49.75
Manila, cable«.50 50
India, rupees, checks 43 43
India, rupees, cobles.. 43' 4 43'4
Japan, yen, checks... 507a 507s
Japan. >*>n, cables... 51 51
Argentir.a. checks_104.30 104
Argentina, cables.103.80 103.50
t... .11 n- «.--I ,. Or\W '.

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

(Copyright, 1919, New York Tribune Inc. I

StockB
ri«y Year January 1 io Hat«

Yesterday. before, mco. 1919. 1918. 1917.
Railroad» 18.5,500 61 TOO '3,200 27,431,600 12,656,900 16,157,000
Other »fork* 828.900 662Í200 284,400 192.566.000 83.640.800 123.'48,300
All »locks . 1.012.400 721,900 299,500 219,997,000 96,297,700 138,305,300

Hunds i

Yesterdav. pav before. Vrar ago. 1919. 1918.
V. S »orernment...$10,996,000 $9,903,000 $6.886.000 $1,719,977,000 $861,901.000
Railroad« ... 1.009,003 616,000 601,000 194.477,000 93.846,000
Other honda' . 902,000 1,002,000 1,'42,000 423.d18.000 403.812,000
AU bonds . 12,907,000 11,521,000 9,229,000 2,337,962,000 1,359,559,000

Record of Stock and Bond Average?
(Copyright, 1919, New York Tribune Inc.)

Stocks
Range Jan. 1. Range fnll year.'

Yester- Day Year 1919. 1918.
day. hefore. ago. Hisrh. Low. High. Low.

20 Railroads . 68.05 67.80 70.75 78.30 66.80 79.15 66.12
30 Industrials . 107.63 107.00 83.30 114.40 79.20 88.83 73.37
50 Storks. 91.30 91.32 78.28 99.54 75.32 84.C8 70.30

Bonds
10 Railroads . 76.26 76.18 76.91 82.80 75.36 86.57 76.0210 Industrials . 93.11 93.18 90.02 95.70 92.72 94.08 67.40
5 Utilities . 79.45 79.40 82.92 87.75 79.15 89.02 82.60,25 Bonds . 83.63 83.63 83.72 87.91 83.63 89.46 83.62!

All stocks quoted dollars a share. Annual dividend rate, also In dollars a
lhare, is based on last regular payment. High and low prices of 1919 are based
only on transactions of 100 shares or more.
High. Low. Di**. Net
1919. 1919.Rate. Salea Open. High. Low. Close, ehere. Bid. AsV-
64 29% Adams Express . 2200 33'4 38% 32% 36 1% 33% 37( 254 21 . Ad*,ancc Rumel.v .... 1200 36 36% 35% 36%-| 3B 35'/4 37

113 66 6 Ajax Rubber . 400 89 89 88',... 883,, 4 88' a 89%4'4 21 2 Alaska Gold Mine_ 10? 2% 2% 2% 2%- 2'/a 2342%* 13*4 Alaska Juncau ., 1000 2 2' . 2 2% i, 2 2%50 30 Allis-Chclmcr, ." 1900 45% 45% 44% 44%. % 44 45113% 87 8 Am Aer Chew.._ 700 98' 8 98% 38 98 -| % 97', j 9S98% 62 8 Am Beel Susnr. 1900 86' 2 88' 4 86% 88 \ 1 87' j, 8863 42%. American Can . 3800 57% 58 56% 57 - 56% 571C7% 98% 7 American Can pr.... 300 103 10.3 103 103 . % 103 105138*8 84'8 12 Am Car & Foundry.. 2900 132 132% 131 131 . 1 130**e 131' a67'2 39*8 4 Am Cotton Oil. 1500 56% 56% 56'/» 56%- 56% 671414. 103a .80 Am Drug Syndicate. 1500 11 11% 10% 11 l/. 10% 11%103 76'2 6 Am Express . 1400 79 90 76' 2 90 +10'/a 90 9143' 's 13% . Am Hide & Leather. 3400 34' 4 34% 34 34%? % 34«/4 34%1363-4 71% 7 Am Hide & L pr_ 1900 126% 12634 125 125 4 1 125' 4 12676', i 37'a. Americanice. 500 46 4914 46 49' 4 >- 5% 49!. 4 5076'4 5434 5 American Ice pr. 800 6878 69 68% 69 r % 69 70'*4115% 52% 4.80 Amer lnt Corp. 5600 97% 97% 9678 97i/4. % 97 97'á,83 44%. Amerirnn Linseed... 400 80'4 81' 4. 80 4. 81 + % 80'/2 811103,4 58 6 Am Locomotive. 42800 107 1C33a 10534 107 + '4 10634 107'¿IO93.4 1C0 7 Am Locomotive pr. 1600 105' 2 106 1051 2 106 + 1 105! 2 10763 5334. Am Malt & Grain_ 12C0 55 55 54 54 .-134 53 5441 35?s . Am Ship com. 1900 38'a 38% 37'4 37'4- 37% 377¡S3**¿ 35'8 4 Am Smel!in«i .29100 75% 75% 703... 7?' s. ?~B 72'. B 72'.,:109% 102' 4 7 Am Smcltinr: pr.'.... 1500 105 105 104 104 .. '2 103 10494'2 87% 6 Am ,cmelt pr A. 200 38 C8 83 88 85 88' \47 34'/4 3 Am Steel Foundry. .. 1200 38% 39 38'/8 38%. '4 33% 3996% 94 7 Amer Sil Fdry pr... 200 9;1 ., 94% 94 94 . % 93% 95142 111% 7 American Supar. 14900 132 135% 131'/2 135' 4 3'2 135% 136120'/2 73 10 American Sumatra... 2000 89% 90% 89% 90 + % 89% 901CS% 9634 8 Am Tr! K Tr!. 15100 9S' » 98% 97'4 97%. % 9734 977;29ü'2191%20 Am Tobacco 12600 286% 290% 284 288 1%285 287137 45'4 7 American Woo! 400 113 114% 113 114%-. '.'. 114% 1156834 27%.- Am Writ Paper pr.. 1500 58 58% 57% 57'- 1'/j 57 5829 11 Am Zinc & Lead_ 1200 21% 21% 21 21 .¦ % 20% 21'77% 56% 4 Anaconda . 3600 67 67 65% 66%. % 66% 66;<82 61 6 Assoc Dry Cds 1st pr 603 75 75 75 75 % 73% 7696% 68 5 Asaoc Oil . 700 r2 S3 92 92%-i- 2% 92% 93101 88 6 Atchiso-i . 1500 89% 89'. 8 89 89.1 89', 8 89'89 80% 5 Atchison pr . 200 80% 81 80% 81-80 81'107 90% 7 Allantfc Cna.".l Line. 100 91% 91% 91%. 91%. % 92 94188% 9;* 10 Atl, t.ulf Ä W !.... -'.00 157% 157'., 157 157-;
~

156 15?
139% 64% Bald Locomo Co. 30300 130!.a 136% 130% 13C%-¡ 7% 136% 136'55% 393,,. Baltimore & Ohio. 600 40% 40% 40 40 40 40'59%, 49% 4 llr.ltimrre K Ohio i>r 200 50 50 50 50 % 19% 5014: 103 8 Barrel; Co . 200 123 123 121% 121%. 1% 120 1232% 1',4 Batopilas Miniar. ¡630 1% 1% 1% 1%- 1% 13107% 55% 5 Bethlehem Slccl 400 95 95 94 94 . 2 95

"

96'110% 55% 5 Reih Slcsl, Class B. 528C0 97% 97% 95% 97 . % 37 97'115 101% 8 Ilerh Steel, Rih pr.. 201 113 113 113 113 % 113 11430% 26 Beth Steel Motors 400 26%, 26% 26% 26% % 26% 27102 97 8 Bkiyn Edison. 20 ICO 1C0 100 100- 97 10133'r 18%. Bl-.lyn F'n:i¡d Trsn "330 23% 23% 20% 20%. 2% 20-% 2128% 19 Bkl.-n Rap Tran ctfs 600 19% 19% 19 19 % 18'R 20r-2% 73 6 Bltlyn Union Cas 200 75 75 75 ?r . i 74 ,ß25 17%. Booth Fisheries Co 200 1*3 18 18 18- 17% 17*166 125 10 Burra. Bros . 700 123 121 128 129 1 128 12915% 8% . Brunswick . 130 10% 10% 10'3 10%. *8 10% 1114% 5! 8 % Bi-tte t o;> Ä Zinc... 2300 11% 11% 11% 11%-' '. 11% 11'37% 16% Bude £ Sua Copper. 700 25 25 24% 25 % 25 .?u'39% i6 Butterick Co . 400 25 25 25 25 . % 25 27
54% 29 (árido Oil . 3300 35 35% 3b 35% % 35% 35"-75% 48% 4 California racking 100 68% 68% 6S'.; 68%. % 68% 68-54% 20%. California F'ctroleum. 9603 50% 51% 50 50% % 50% 5C'70% 149'.-, 10 Canadian Pacitic 3700 150% 150'.- 149% 149%. 1% 150% 151'101 91% 7 Case, .1 I. pr. 43 97% 97% 97% 97%..2C7 203 3 ( rnlral of N .'. 203 170

"

170 170
*

170 '.33 160 205116% 56% 5 Central Leather 25100 98% 100% 98% 99 ., 1 98% 99'67% 31 4 Cerro de Pasco. 1330 53% 533., 53 531.- 531/,, 53-68% 52'.- 4 Che«; .v.- Ohio 700 56 56% 56 56%-: % 56% 5712 7% (hic 1.1 We,i. ¿ÖOO 10 11% IO 11 % 11 1130% 22' s 2 Chic («t VVesl pr.... 2200 20 27'., 26 27'.4 2' . 27 27'52% 34%. Chic, M Ä Si là. 1100 41% 42 41'8 42 1% 12 4376 60'% Chic, M A Si ' pr.. 2300 62% 63 62',., 63 - 63 63105 83 7 (hic Ä. ,V>vc*.-l. 1500 89 00% 39 90'.,. % 89''., 9032% 22% Chic, R ¿± Vue.. 1600 24%' 26% 24% 26% 1% 26% 2673 55' 4 6 Chic, RUI' 6", |ir 600 61 61', a 6! 61%, % 61% 6181 68'; 7 Chic, !i ! Ä I' V '\. pr 503 72% 73
'

72% 73 1% 73 7454% 32 (à C, ( ic SI 1.. 200 42'4 «12'., 42% 42%- 42 4329% 17%. (hile Copper 1603 23 23 22% 23 </A 22% 2350%' 32's 3 Chino Con Copper... 400 41% 41% 41% 41 ¡a i,8 41 4156 34% 3 Col Fuel & Iron. 700 43 43 42% 42%. % ¿3 4365 39% 4 Col Cas & Electric. v 400 62 62 61'2 62 % 61% .0214% 10% Con Candy . 39C0 11% 11-,, 11 11% '8 11
* 'i 1106% 87% 7 ( ou.sijl (¿i» . 803 92% 92% 92% 92%- 9?',, 9321% 5% 3 Consol int Calla Mm 25C0 17 17 16% 16%. % 16% 17103*4 55% 6 Cont Can . 900 91 91% Di 91% 1% 9I 9175 54 t'omol CUinr-i 200 60';> 60% 00',? 00% à 58 62.06% 7G 7 Consol ('¡ear- pr.... 300 78% 78% 78% 78%- 77 ñ¿95% 46 Corn Product!. 6500 86 £7% 8!% 37% 2% ?7% 8/109% 102 7 Corn Products pr... 200 106% 106' ^ 106% 106% % 106 Í0679 48 6 Crex Carpet . 600 62 65 62 65

"

4% 60 661943., 52% 12 Crucible Steel 0300 182 183'.-. 180% 183 1 133 ., 183281 150 10 Cuba Am Susrar. 1Ö00 273 261 273 281 11 230 29041% 20% Cuba Cane Sugar.'... 4000 33% 34% 33% 33% % 33% 3387% 69% 7 Cub.» Cane Suirar pr. 2250 79! 2 79% 79% 79' 2~- 'a 79 79
103 93'.: 7 Deerc Co pr. 200 100 100 100 100 % 100 10115% 3% . Denxer & Rio (,r.. 100 3% 8% 8% 3%-- 1' ; 8% 1C24 6'n Denver & !!i«> <¦ pr. 5*300 17 17% 16% 17% -4 16% 1/16% 10% Dome Mines . .-,00 13'., 13'., 13'., 13%- 13% i.:6% 2% . Dul, So Sh * All 700 4 4 1 4 - 3% J
43 27 3 Elk Morn <oal. 400 3 1 34 34 34- 34 3£43 2S' 8 limer-on-Hrant 200 23 29 29 29- 283(101 92% 7 !"mer:")ii-Br.»nt ,pr 200 92% 92' :. 92% 92! z. 2% 91 9-121% 80 7 Endicott-Johnson 300 107 107 107

~

107 '. ., 101 10,105 101 «'s 7 Endi-.lohnso:i pr 230 103%. 103! 2 103% 103%- 103 IO-20% 15% . Crie . 1800 15% \?>'U 15% 15"*.,. '. 15% I;33 23%. Erie 1st pr. 1200 25 25'.. 25 23%. % 25 2i123 93 8 Famous Players 200 99 99 99 99 ., 98' -, 9<145 38'4 Kisher Body .,00 125 ',27'4 123 127% 7% 126
*

12147% 42' -, . 1'isk Rubber Tire 3800 45 45' .¦ 4«;% 45 % 44-% 4!64% 42'.; 1 Precport Texas. -100 47 ,, 47 4 «7 47 . % 47 4'
3834 25% 2 Gaston, Wins & Wíb 200 28! 2 29 28% 29-28% 2'96% 47 6 General (tunr 68C0 81 82% 81 81 % 80% 8173% 144' 2 8 (.eneral Electric 200 163 162 163 163 1

"

163 16249 118' 2 12 l.cneral Motors 3200 235 236% 233% 235 % 234% 2395 62 6 («eneral Motors pr 300 90% 90% 90% 90%. % 90
"

994% Z2< j 6 (,rn Motors 6% d.-b 200 85% 85% 35% £5%-' 85' « 889% 56% 4 (....vi-i.!,. It I. 4400 75' 2 78% 77'., 77'. 1'3 77% 7109% 1C2 7 (ioodrich. » V, pr 203 1(1 101 104 104-103*-,, 1080 64 . Cranby Minint: 200 66% 66' 06% 66%. 2 66 C100% 8J'4 7 l.ie.-it Northern pr ' 07 84% 85'
^

84 ¡ 85% % 85% fl52-'4 31% 4 Great .\niih Ore sub 1930 41% 4*% 41% 41%-4|>4 447% C8"k . Greene-(.1an Copper 600 41% 4l-4 41!2 41%. ', 40^4 481 '.9' 2 <«"H' States Steel.... 3C0 60 60 60
*

GO '. 1 58', 6
71% 40 4 Mask & lînrk Car Co 1600 60% 61 60% 61 - 61 6100 72 6 Homestakc .: 200 74' ¿ 74' 2 74' 2 '74' ,- 70 7
68% 42% 6 Inspiration Copper 2600 591 4 59' 4 58% 56%. % 53'4 59% 3' a Interbor Con Corp... 4500 5% 5% 5 5%. '. 5%31% 11%. Interbor Con Corp pr 3000 18% 1|% 17% 17%. 2% 17', 167% 2'.%. lot Mercan Marine.. 12300 58'4 58%. 57'^ 58% % 58 5128% 923., 6 lnt Merc Marine pr 69C0 117% 117% 116% 117 ~. % 117% 1171 30'4 Internat Paper 1800 53% 55% 55 55 1 65 533% 24%. Internal Nickel 3400 25% 26 '25% 25% % 25'., 2
¦14 31 2 .Iones Tes «. «« 300 37% 7<7"s 37'4 37% '4 37 3
142% 68 1 "rvcll: SprlncGeld 2S00 132"4 134% 13238 134' 1% 134% 131C6% 102"B 8 Kelly Sprint 3à, pr 200 1C5 135 105 105 - ÍC5 1C43% 29« 8 2 Kennecott topper 400 34'., 3d'8 34% 35 % 35126;,4 48; ¿ 1.20 Keystone Tire 28603 53 5b*B 52 53% 1% 53 S
93% 62% 6 Lackawanna Steel... 1900 33 S3 81 » 81 . 1% 81% Í00% 47% 3' 2 CehiRh Valley . 1000 4S -*8 48 48 - 47' , '39 21 Lee Rubber & Tire.. 300 31% 31% 31'2 31%. % 30 :245 147% 12 Corillard. Pierre 1800 232'¡ 232% 23¿ ~

23ü % 228 2;
88 70 7 Manhattan Elevated.. 200 73% 73 4 73% 73' 4. 3'2 7061 26-«4 Maxwell Motor . 1200 45% 45'2 45 45%-

"

4584% 50% Maxwell Mot 1st pr. 80C 74% 74% 74 74 . % 7346% 19'4 Maxwell Mot 2d pr. 300 36% 3634 36'^ "6%-
"

36222 162% 10 Mexican Petroleum.. 59900 215'2 219% 215% 218'4 ¿3,A 218 232% 21% 2 «Miami Con Copper 1600 26 26 26" 26 % 25%62% 40'4 4 Midvale Steel 6300 49% 50'4 «IS7, 50% % 5024% ?r Minn Ä .*"< L ne« 100 16 17 16 17 1 1716% 4% . Mo, Kan & Texas 1100 12% 13% *2% 13%. % 13
38% 22% Mi-.«ouri Pacific. 600 2"4 23'4 27% 28 1 2<"%58% 45*4 Missouri Pacific pr. 200 46% 46! ; 46' 4 46% % 46'.,84 61% 3 Montane. Toner ... 1500 64 65 >8 63% 65'B 2% 66';
43% 2?'2 3 National Acme. 300 36% 36'4 36% 36' . % 36
49 45%. Nat Anil & (hem... «00 45% 45% 4«% 45%- 46

Ria: h.
919.

2434
88-'a
87
21-8
471/4
129
834
70-îi
40 "'s,
24'4
II2/2
99^
97
55

1-5' ^
10' 2

40' 2
124?ts
48' 2
68
20

Low. Div.
1H1P. Rate.
14
45'/»
64
5' i

281.,
91'/«
69'4
19'/a
2&3¿
W/t
98'a
84
46
43
35-U
8
31 a

22
67
42'/,
30
4-i.í

6
5
VA

10
5
2V.

Nnt Con & Cubic
Nut Fnamel & Stpg.
.National l-end
Nevadi» Con Copper.
New Or, Tex & Mr

Salm.
600
400
7,00

1400
4100

261/4« 12'8
43'
66^

110
283a
74«,
44-14
25
96'4
91H
132'2
72
2-34

104', 2
27'2
93«8
86-H
103'2
1C6'Z
120! 2
121
28' 2
2734
25'2
37-8
12

218
I91/4
69%
77
97/a
115
185
115! 2
33
72I-2
123'g
54%

104
16
124%
103
125' fi
0

17' 4
70'4
460
292
115
593a
68?8

138' ¿
58H
55'2
113-H
196
383/J
30.1
88»Ü
167
1S8%
119' -.

147/8

115! .

117 » p
97' z
213a
92' j
3 .>' B

s8
25! .;
79
147,8
20' s
SO
61!. 2

ire
59T-8
104'8
I7?8
27
75
40' .,

30
3034

101' 2
16
45
30' 'z
12%
59
79

112' ,

51
2/4

68', 2
19
7478
68
71'/a
100
7034
84
64
IO34
M' .
25
73e

168' 2
10
331.4
46'a
85
92^4

132
107
23/2
5974
8658
32
3634
8' j

4534
92
424
24
12'B
274
130
185
725.
«3

N V Air Brake. 6800 12" 8
New York Central.
N V Pork.
N V, N H & H.
N V, Ontario & West
Norfolk & West
Northern Pacific
Nova Scotia Steel
Ohio Fuel .
Ohio I.ax I
Okln Prod & Kefin
Ontario Sllvi
Vac Tel & Tel
run-Am Petroleum.
Pennsylvania K R..
Penn Seaboard Steel
Peoria & East
Père Marquette
Philadelphia Co
Pierce Arrow 19800

8 Pierce Arrow
. Pierce Oil .

5 Pittsburgh Coal
Pitts & Wc.tt Va

1 I'ond Creek Coal
8 Pressed Steel Car.
6 Publie Ser Corp, N
8 Pullman Pnl Cir Co
5 Puntn Alegre Sugar.

Puntn Alegre Sug rls
8 Railway Steel Spring
2 Ray Con Copper.
4 Rending .

Item Typewriter
6 Rep Iron & Steel
7 Kep Ir & St I pr
8.44 Royal Dutch
£.44 Roy 1)1 rh, N V

Saxon Motors
SI I,ou ii- Snn Fran
St I, S'west.
St I, S'west
Senbonrd Air Line..

8 Scars-Roebuck K * o
1 Shattuck Ariz

Sinclair Oil . 77! 70
6 Sloss-Shef Sll & Iron
7 Sloss-Sh Sll & Ir pr.
6 Southern Pacific

20 So Porto Rico Sugar
8 So Por Rico Sug pr.

Southern R R
5 Southern R R pr
8 Stewart Warner

Superior Steel
4 Stromberg Carb

Strotnberg Cnrb
4 Siudebaker . E2103 1Í37
7 Siudebaker pr
5 Stutz Motor.-»

StuU Motors rts
Tenn & (op Chem

2 Texas & Pocifl
H Tes & Pac I..1 Tru-t
10 Texn3 Company

a 6 Tobarco Products
1 Trana Con Oil. 11900

?7'4 5 Trans & Willr. Sled
119' g 10 Union Pscifi
3738 4 United Alloy Steel..
504 3'2 United Drug 1st pr..
80' 4 United rtel.Tii Stores
157 10 United Fruit
14 IS Cast I P ft Fo
'64 US Express
49 2 IS Food Product
97! 4 16 IS inri Alcohol.
73 I S Rubber.
109 8 US Jltihl/ev 1s! p
I0| r C S Rubber rts. :6" n
43' 1 5 U « liindt o'. R
384 5 I S Steel..

113! a 7 ! S 7
65' h G I llali < opper
I3 Utah Sec Corp
61 4 Va-Carolina ''I
7 4 Wabasli

2S?B Wab.ish
¡0 Wabauh
53 . Wells ¡.'ar:,-i) V.\
9% Vi r t Maryland

20 'vi c.-.t Mary In nd 2d pr
1 i Went Pacific
52! a G West Pacific pr
C2 7 Wc.<1 Union lil
94! j 7 We.stínffhousc Ai
401/2 4 \Vo3tinghousc .M
65' 2 5 Wilson Co
74 . Wheeling & I. I..... 79800

17 '.Yherl & I. i: pr.
45 4 White Motors
234 1 Willys Overland .*
50 W'or I'ump & .Mach

ana .\>ketf

The foUowinj
bul and asked
listed on '.h' N
but not ir: tied

Di'l. A
Ail Riinirl,' pr ir-: -,
Al Giialin u; ill'
Am link Null 4,h

do pr ti 4
A Ag Ch pr. '-U
A Bu.'l S pr.
A OS Mr;, KO

tío pr 162
A C i F pr. lo'.
Am 7;o.il 43
A Cot Oil pi
A Llnaecd pr H5'.
Am I'i.lphldc .

Am Siiiift 17'".
do pr !)

An. 8,uflar pr 117
A Sur. T pr Ö'.'
Am Vel 4. C 55
A Tob pr :i w.IUj' 4
An Wurl p.- I....
Ann Arbor t
Co nr lii

A>' rv n\ Go. 7'.
Amo D li 7.1-,
do 2d pr 73 h

At Bir & A R
A fifi W I pr 70
Bald Lcro pr.lOi'a
Bnrre'.t ta pr. 11 :
BM'i :¡ 7tn pr.lflu

Shot "trt,
llo pr

8n.-n< Brs pr.
Bl.'h H 4 P

Cent Fdr-_.
un pr \'i

C.mi Lea pr 10.1
CHI I Alton. 7

do rr 17
C * E III pr 10
C 4 N W pr IM

; table jíives lb..- closing
quotations for stocks

!\V York tJtOC s K.-.rh.. ;;¦.;-.
:;; yesterday:
<kp.J. Bid. Askrd.7!) Linn fi. M T J .0 240

Mßnhat Bacli
Mid AI W 'ii
IMa, I'p Si B3

r!> li. I0JMe« Pa pr 107

Nat Riv. nit

78 Nat Leed pr 10;
If" N HR M 1st |.-
,1 do 2d p

IHK N Y C &. S L 2
III do 1st nr 5
107' do 2d pr i
';« N f Dock pr h
!I8 N V I. * W

117. Nc.fclk So
5» Nort & W p;- 6
100 Ni 111 A"i 5
Inn Owrm Bo. j

i) no p: I"
tn F. Co:-,
ton1. do 1st pr 7

III (!.i ,'d nr
ft pr 20

.-..- Ma-
do prior

pr

Cd Ä. So.
ni. l-.t pr
do 2d pi

Comp Im
Ccn. Can t
Ou A Su p
D .'. e. W
Uct Edlscn
Drt Un
l) Í 11 ,v A
Elkhcrn C r

r.Fi

;i p c c f. s L PoIIO Pettl Mulll 35
,i do lit pr 95
Kl Pi,,-, v,.a. PI '..i

P p W * C I2'i'.2,1 Pitts Stfel pr 8;'435 I r. V» Vs pr 7')
SI Pr St Car pr im
58 Ry M Spr pr 98

Rr-rilno ist pr 35
101'.. do 2d pr. 36'<iI8t Savaqc A,ms n
lu.; b L & S F. 25MO S-ah A L r l/'b

r. ri .;!
r oJ M &. S I2
do pr ;u' jFlsllcr By pr 10/

(ipn Chrm
de I 100

(i M A Me. V iJi nr .là
r. -.s s ist p.- i ,i
Hait m rn Corp. SiIII Central 92'*
Int rt';rlcn! 2.5
lui Aqrlml pr EIJ4Int H ar Cnrp I .9
do pi lli

In; Pspir .-. 95
do pr itpc;. 7b

Int Nlik-I pr 91

bun Sti 'I pr. 101
Tiilrd Aï RR 18
Tidewater 011.210
loi) l'iod pi 102Vol G L Í. W H
do pr . 15
do ctfs
do itlT pr 10
On City R T 44
do nr 8V jUntiurwcod T 170
do pr 106Un Bao » P «>

vu Paoiffv F'' '¡«'jClq
do \>r I I.'

Int .H
¦low.- C'-n'ral
Icwol Tea

(J. r r

KCFS&M pr.Kan City So

Ksliv 'spr pr
V p i. W il pr
Ke;k À 0 M
do pr

Kr'.-»» f. Co

Unit, i Ditiq I-lii
do 'd pr IB

Un Ry Invest 3
do n- 20

IJSCIPÄ I pr i.t
U S I AI pr 10!
Il S ;5 Í, f! pr 48
V'n Car Ch pr 114*
Va I C *7 C 01
We«t so M l't hi)
Wllon Co pr flh
Will.« 0 pr H31
Wk On irai
.t in mrl 124

i i'
WP «7 M pr A 02'

Significant Relations
Money and Prices:

Now , ,..... ,Stock of money gold in the country.. $2.9 14,727.131 S3.079.2r»0 229

Loans ot all nation.il banks.?; 10.i"> 74,83:?,000
Their surplus reserves. 103.360.C0O
Hills discounted and bought by l-'ed-

?9,62C402,0O0
15;, 406,000

eral Reserve banks.51.999.598.OCO 11 910 17« mnFederal Reserv notes in circulation 2.521.258.0OO o ?oAn4ir\r\Z
Total Gold reserve. 2.091.966.C00 ^oSSsiooO
Average price of fitly slocks. oí'.f»*' "'91''30'"^ Ay^ío'Average price of twenty-five bonds 33.63 £3,66 837"Food cost of living (Annalist IndexLa«t week Tb* we w 1
number) .280.279 285.602

*' * Vi fr?"'General commodit1 »rico le/el (Dun's .

'

index number) .?4i 65Ó o~ii-rr\- '_ -

r. 1
n.eju ¿oX70/ 232 0*53Production : «¿.us«

Unfilled U. S. steel orders, tons. 6J09.1C3 ? 578 651
""

8.759,042
Pig iron output (daily average), tons 83.49G -8.340 uia-A*'J'

111» Viblyl .
'Uj.O-tl

~4~ "'tímale^ . The ionOTJ rwv .mu, ' -.' '»S r

S17.1CO.0C0Wheat crop, bushels.,. 923,000,000
Corn, bushels. 2,858,CQC,0OO ~ 58? n 1.1 r-v>
Cotton. 500-lb. b.le». 1 ,;,30.000 "IS
Distribution: "'",ls" '" v-^r?nV,»:'n ,-":ir b*'0.^

t n
?! i.

Gross railroad earnings.12.58%-" 3 1<'
Lap;

Ají r:iass 1 :-0ads.-,1 »o mails
Month jan t0

lulv 31

»ek b-Rank clearings.45.94265(
General:

-\'j¡
Active cotton spindles. 34.137.310 34,134,407 23,601 305Commercial failures (Dun's):
v 1- A'jpnsr. July. 1 vpar,,,-,Number . 4<58 452 720Liabilities ¦..;....;....;.£5,932,393 55,507.010 ( $7,984.760Building permits (Bradstreet's) : August. 19J9 August 19«M47 Hti«0 t '~~ r n" """> -..-.S43.11R.280

In Wall Street
American Smelting Breaks

American Smelting and RefiiFtrrg
shares declined from n high of 7V
to 10% in yesterday's mapket before a

recovery set in that carried the price
at the close buck to 72V*. a nel loss < f
2%, points. The weakness in this issue
was all the more significant because of
the knowledge%in some quarters that
the company's semi-annual reportwould bo published to-morrow morn
rig. It appeared that some one be¬
lieved that the earnings would not be
favorable.

The Latest Tobacco Merger Yarn
The latest report about the pendingtobaren merger is that a new holding

company will he formed by the Whelaji-I>uko interests, to take over no* onlythe common stock of the American To-
bacco Company, but the common stock
of other tobacco concern'-, ns well pos-jsibly Liggett & .Myers and the Lo.ril-clard concern. In furtherance of the
plan it was stated that American To¬
bacco stock would be split up on the
basis of four for one, with a market tobe made.at once for the new stock.United Retail Stores stockholders, it
was also said, would be given the rightto subscribe to the stock of the newholding company.

Motor Stacks and Steel Strike
Some surprise was expressed in'brokerage quarters yesterday at the

way the motor stock:; have stood upin the face of the steel strike. A se¬rious prolongation of the present troubles at tne mills, it is believed, wouldhave a serious effect on the motor rar
industry. A few of the larger plantsclaim to have enough steel to keeprunning for a time, but with no new
material being received this would soon
be uoed up. Having a direct bearing
on this situation was the announce¬
ment yesterday that the plant, of tl e
United Alloy Steel Corporation at Can¬
ton, Ohio, which supplies a large per¬centage of the automobile companieswith alloy steel, has been seriously crip¬pled by the strike.

Railroad Shares Show Strength
In thelate trading yesterday the rail¬

road shares were strong features, the
low priced issues being in particulardemand. The pending arrangementsfor returning .the railroads to their
owners, in the belief of many in the
financial district, will be of particularbenefit to the weaker lines, despite the
announced opposition of the strongerroads to plans involving the taking
away of part of their surplus revenues.

Caught Short of Marks
Speculators wer-* held responsibleyesterday for the erratic market in

French and German exchange. In the
case of German marks, -.vhich rose from
4.35 to 4.70 cents and then fell bfck
to 4.35, it was asserted that, a large
operator in exchange who had soldcalls on marks around 4.2.1 cents had
been forced 1o cover 1,500,000 marks at
advancing quotations. There has been
a great deal of speculation in mark.
of late, and many of the downtown
banks which have been freely sellingchecks on Berlin nr.' said to have had
to refuse the sale of this form of ex¬
change because speculators were pro
miscuously reselling the bills around
the Street. Speculative operations have
been of" large proportions in the mar¬
ket for French exchange; in fact, in
quiries have lately been received here
from interests in Paris which wanted to
know if francs had not. fallen to a
level that made them attractive.

Baldwin Again Soars
tin the eve of reported important de¬

velopments at the meeting of directors
scheduled for Friday ot this week Raid-
win Locomotive was active yesterdayand the stock moved up to within 2H
points of its recent high of 139*¿. The
Baldwin situation is still an enigma to
Wall Street yud it is hoped that some
official announcement will be made by
the board regarding the many reports
that have been current over the last
few months. Chief among these has
been the rumor that some sort of capi¬
tal readjustment w¿U be mad' favor¬
able to the stockholders. At 117. clos¬
ing quotation of F'.iI'l' Baldwin showed
a net. gain of 7 4 poinl s.

A. T. & T. Stork Issue Denied
Reports that the American Telephone

and Telegraph Company was consider¬
ing the issuance ot a preferred stock
were officially branded as false yestei
day. "We have never considered, nor
will we consider, such a form of
financing," ¡1 company e77.ecutive was
quoted as saying. ¡; is believed in
financial circles, however, that the com¬
pany will do some form of financing
before the end of the year to take care
of its usual requirements. A. T. & T.
s'ock. it is stated, is now more widely
distributed than at any previous time
in-the company's history. Large blocks
are. understood to have passed from
New England to ihc South and South
west.

Texas Company
Texas Company was a strong spot

in the oil group yesterday, moving up
points to 270. The Street heard in

connection with the r¡';e ¡n the stock
thai plans are on fool for a readjust¬
ment oí the capitalization of the com
pany. These plans are said :o ¡nvol
a reduc ion in the par value of th
stock from Ç100 to Silo. The dividend
will not be reduced proportional'-;;., il
was staled in connection with the r<

port,.so that the stockholders will get
what will be tantamount to an increase
in the rate. A reduction in the par
value of the stock would no doubt pop
ularize Te .as shares, as n speculation
as their present high price takes them
out of the reach of the average trader.

Arrange $5,000,000
Cbttoii Acceptance Credit

An acceptance credit for $5.000,000,
secured by raw cotton stored in outh
orti warehouses, has been arranged on
behalf of Barrett & Co., of Augusta,
Ga., cotton merchants, through the Bank
of Charleston, National Banking A so
i' a t i i. 11.

The drafts to b? drawn umlci Ute
credil arc secured by cotton in tori ¡re
with r margin of 30 per cent, running
r«.'- ninety days with the privilege of
oi*.«> renewal for ninety da> ». TI e a*

ceptances arc payable in New York or
some other Federal Reserve citj

Dividend!
Extras

I.. \X. Bitas ( ompanj .In
regular quarterl« i] ..¦:¦ ..-¡- pr i>i .¦¦

and common of ft und C2 '¦ ,. ,. spo«
an extra dividend i sha 01

... stock ha i been
dl demis are paj .«;.i-iobi-i to
stock of .. .¦ .a-
Central ¡«allu-r Compati). à

':<:.: rterlj t). .... per cent has b«
announi ¦. .:.¦: ¡. ...a*- un exlri of .'
pei Roil an ib'.' Kovembei

holüei r re ni < ». lob« 10.

Regular Declarations
Pay- St'holdc

Mori» Rate nr.il period able ni r«
Anaconda (.«;«. SI, <t Nov. -'«1 Oct.
BariiHdnJI, I'v. q, (»it.
< Mil Rubber ¡>r. I .¡¡,. i| Sept

.I*'.
( i»n « otti

«In com. I '.-.. «i
C N A ( l.t i T i

iln com, t '.... «i
J»et KdUon. '. <i
I* < <»a»» I'Mi |i-.
Ilell.n <a«li! Mil«.
Mnrtiintl Ref. '*'.
N'aHbiiii N»1 lik,

»H A ( ,.;l'. I

I Siep

ilo pr. '1
Osborne ( ol Mili«
l'enna Suit. SV*.

(»el.
Oct.
Oct.

*vpl.
Sept.
Sep..

Pt.
-in.
.lit.

.Vugiisl Train Performance

Foreign Demand
for Oil

One factor For maintainingoil pnce- is the tremendousforeign demand, f or the nextfew years the entire world
must look to America (or it5
supply of light oil. Beforethe war, the total production
ol crude petroleum in Europe
was approximately 90,000,-000 barrels, *.* hile now it j,
not more than 40.000.000
barrels rhe Russian andRumanian fields are produc-
ing lan half the quantityproduce! before the war.
Viewed in its broadest, world¬
wide sense, there no valid
reason for a lower market for
either crude or re ¦. rctjuc.
m lin- nea- íuture ,. -,. ^Land, a stead ly kc for ¡m-
! rovement n v r,a,¡on
at lower .-.-;«. - r,su'(
m higher rices ... an¿rrud'.

1 R. Bridgoforci $ Co,
! 11 Broadway New York

5 LEADING

\^ e havr- prepared a
comparative analysis
on the storks of five
of the leading equip¬
ment companies.

Co/M' upon request.

PYNCHOfl & CO.
1 1 1 Broadway Ne* York

=J

YY/f. recommend the purchase (
of certain

STOCKS

-¦ .:

Pouchy Co, tf^M
I. l..pll.'a.- K

Sinclair Consolidated
The M< of
llu" (. ompany s business
and the market nri !«3ok
for the ?to( k re\ ¦¦¦'.cd in
current issue ol the
FINANCIAL FORECAST

'.','«. \. . lli:H 7 \T77

Union Oil
Submari**«* ^oat
Sapulpa Rf!in;ng
V. Vivaudou, Inc.

Salt Creek Producers

M-S'WoxrE&ca
41 BROAD ST., NFVVYORfc

OUR
INVESTMENT SUMMARY
WILL INTEREST YOU

GOLDBERG & H£[M
.. i. ..

110874 Broadway. Tel. Rector

IRC-, !;..
Ï

i iftii w* F
?

Odd Lots

$5js»oL.wi &(hapmah
.1.'" ,»j- i Ve Koi ¦'. ?'< ': ¦' * '".'-'

?i Bi iadwa> New York CitJ
ptown >ffl< e : * ' j SL

a«rlem ifil 7 u \i, ;i..r ií'1»!.
H -i\ et'. - ...391 H
lor-kiyn Orflce .' -"'.

,.,. ..
, :; n '.. -"iw»

Otflee roed »t

\ -1_

durinj
of trains run .¡. ¦¦.''.
per m wei on time irri
minais. The avera .* 'sch
tram '.va 22.7 nvm 'd the averf?
delay for ea I run wa* 3-1 m-s

utes: 30.8 per cení of the I n< loft "f
marie .p befor- th.- ^ ,tKir


